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 Real economic activity in Barbados 

declined by 3% for the first six months 

of this year. This was revealed by the 

Governor of the Central Bank in her 

recent review of the Barbados econ-

omy. It is the first time since 2002 that 

both the traded and non-traded sectors 

recorded simultaneous declines. The 

traded sector decreased by 6.4% led by 

declines in tourism and manufacturing. 

In the non-traded sector the decline was 

1.9% led by construction and the 

wholesale & retail sector. These sectors 

also recorded significant job losses and 

pushed unemployment to 10.1% at the 

end of the first quarter, the highest rate 

since 2003. Inflation pressures eased 

somewhat and the rate of inflation de-

clined as international commodity 

prices fell.  

 
A marked reduction of net inflows on 

the capital and financial account led to 

a $94mil decline in the net international 

reserves.  

Real GDP Growth Rate
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In the financial sector, there was a 

dampening of demand for credit and de-

posit growth was sluggish. The 3-month 

Treasury Bill rate fell to 3.96% down 

from 4.81% at the end of 2008. The 

minimum deposit rate was reduced to 

3% in Feb 2009 and the weighted aver-

age rate on selected loans was 9.04%, 

down from 9.5% in Dec. 2008.  
The Central Bank has announced that 

effective August 17, 2009, the minimum 

rate of interest payable on deposits will 

be reduced from 3.0% to 2.5% with a 

view to achieving a commensurate re-

duction in lending rates. 
Governmentôs fiscal deficit grew by 

$70.3mil as a large increase in current 

expenditure offset a decline in capital 

Private and Public Capital Flows
(January-June)
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expenditure and marginal increase in total reve-

nue. 

 

The general downturn in economic activity was 

illustrated by a 17.2% fall in Value Added Tax 

(VAT) receipts, and reductions in imports as fol-

Overall Fiscal Balance
(January- June)
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lows: consumer goods 24%, capital goods 

22.5%, and intermediate goods 35.3%. 
The Central Bank has forecasted continued de-

pressed economic activity for the second half of 

2009, with no recovery likely until the middle of 

2010, in line with the global economy. Weak 

global demand will negatively impact on the 

traded sector and this will have a knock-on effect 

on the non-traded sector. The unemployment rate 

is expected to rise, A further fall in the net inter-

national reserves is predicted and  Governmentôs 

fiscal deficit is projected to worsen. 
(Sourced from the Central Bank of Barbados published 

report on the economy)  

ments locally and internation-

ally, as well as other issues of 

interest to the accounting pro-

fession. 

 

Members are asked to take note 

of the new IES7 CPD require-

ments which are set out in this 

issue. ICAB has responsibility 

to provide opportunities for 

CPD training and to enforce 

compliance with the require-

ment. I am pleased to report that 

ICAB will, this year, provide 

63.5 credit hours of CPD train-

ing. This is in addition to the 12 

credit hours that were available 

I  am very pleased to be able to 

communicate with members of 

ICAB through this first issue of 

ICAB eNews. This is, of course 

not our first newsletter but it has 

been several years since the last 

issue was published. It is, how-

ever, the first time that we at 

ICAB will be embracing mod-

ern information and communi-

cations technology to publish 

the newsletter in electronic 

form.   
This first issue of ICAB eNews 

is part of the Councilôs plan of 

action for improved service to 

members of the Institute. It is 

our intention to publish ICAB 

eNews every two months to 

keep you, our members, in-

formed of, the work of Council, 

new developments in interna-

tional accounting and auditing 

standards, economic develop-

for attendance at the ICAC 

Conference 2009. I urge you to 

take advantage of these oppor-

tunities. 
High on the agenda of the 

Council, is changing the way 

we do business with a special 

focus on service to members. 

The revamping of ICABôs in-

formation technology platform 

is currently one of the main ar-

eas of focus. When the changes 

are complete members will be 

able to access several ICAB 

services online. ICAB for its 

part will be able to improve its 

efficiency and effectiveness in 

all aspects of its operations.  
These are but only a few of the 

things that the Council is doing 

for the benefit of the members. 

I will use the forum of ICAB 

eNews to highlight more of 

these activities. 
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Message from ICAB President Rueben Blenman 

Page 2 ICAB eNews  



 

The institute is currently under-

taking a major upgrade of its in-

formation technology platform. 

At the centre of the new system 

will be the iMIS database. This 

database is widely used by other 

institutes especially in Canada. It 

will allow ICAB to improve its 

service to members as well as its 

internal operational efficiency 

and productivity. iMIS connects 

the members database with the 

accounting system, as well as 

CPD registration and tracking. 

It will allow members online 

access, through the ICAB web-

site, for registering for CPD, 

updating personal information, 

making payments, among other 

services. 
We are at an advanced stage of 

planning and training for the 

rollout of the new system. 

instruments in a public mar-

ket. 

It holds assets in a fiduciary 

capacity for a broad group of 

outsiders, e.g.  a bank, insur-

ance company, securities 

broker/dealer, pension fund, 

mutual fund, investment 

banking entity, etc. 

The IFRS for SMEs is a full, 

self-contained standard of ap-

proximately 230 pages.  There 

have been many simplifications 

of the IFRS, including recogniz-

ing and measuring assets, li-

abilities, income, and expenses. 

Several topics not relevant to 

SMEs have been omitted, and 

there are substantially fewer 

disclosures required. 
The new IFRS for SMEs though 

welcomed still has, arguably, 

not met the needs or expecta-

tions of the worldôs smallest 

companies. Indeed a number of 

accounting bodies are continu-

On July 9th, 2009 The Interna-

tional Accounting Standards 

Board (IASB) issued the much 

debated and much anticipated 

IFRS for SMEs. Small and Me-

dium sized entities which make 

up an estimated 95% of all busi-

nesses worldwide are expected 

to benefit from the introduction 

of this standard which was de-

signed to meet user needs as 

well as balance costs and bene-

fits from a preparer perspective. 

The standard is expressly de-

signed to meet the reporting 

needs of entities that (1) do not 

have public accountability and 

(2) publish general purpose fi-

nancial statements for external 

users. Under the standard an 

entity is deemed to have public 

accountability if: 

It files financial statements 

with the Securities Exchange 

Commission or other regula-

tory organization for the pur-

pose of issuing any class of 

ing their efforts to design a 

global financial reporting stan-

dard for micro businesses. These 

initiatives are of special interest 

to Barbados and the rest of the 

Caribbean where the vast major-

ity of our local businesses are 

micro by global standards. 
ICAB will host a CPD Seminar 

on IFRS for SMEs on Nov. 2nd, 

2009 where Mr. Paul Pacter, Di-

rector of Standards for SMEs at 

the IASB will be the presenter. 

Mr. Pacter was the head of the 

technical group which developed 

the standard and ICAB is pleased 

to provide members with the op-

portunity to interact with him 

and clarify any issues which 

might arise from the implemen-

tation of the standard. 
The complete IFRS for SMEs 

(together with the basis for con-

clusions, illustrative financial 

statements, and a presentation 

and disclosure checklist) can be 

downloaded free of charge from 

http://go.iasb.org/IFRSforSMEs. 

ICAB Updating Member Records 

IASB Releases Long Awaited IFRS for SMEs 
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We will take this opportunity to 

update your member records as 

we move from the old system to 

the new one. Please notify us of 

any change in your personal 

information (address, employer, 

email, tel. etc). 

Email to : admin@icab.bb 
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D a v i d  S i m p s o n  

(Treasurer) 

Patrick Hinkson - 

(Past President) 
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Roger Arthur 
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Colin Daniel 
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Rueben Blenman 
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Michael Grimes 

Philmore Alleyne 

Trisha Tannis 

Gillian Walke 
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Deanna Forde 
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ICAB Council & Committees 2009 ð 2010 
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Investigations 
Winsmore Humphrey - 

Chairman 

Hutson Best 

Ayub Kola 

Lindell Nurse 

Andrew Rollins 

Peter Symmonds 

 

Ethics 
Winsmore Humphrey ï 

Chairman 

Philmore Alleyne 
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Appeals 
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Patrick Hinkson ï Chairman 
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Harold Tryhane 

 

CPD Seminars Aug -Dec 2009 

The next CPD workshop, Aug 17-18, will focus 

on practice monitoring. This intensive, practical 

workshop is designed to help auditors prepare 

their practices for the upcoming audit monitor-

ing visits. In fact several firms have already had 

their initial visit. 
The most common causes of unsatisfactory vis-

its will be identified and discussed during this 

workshop. The program will involve case study 

examples  and is suitable for partners and man-

agers in public practice. 

Participants will earn 12 CPD credit hours. 
The presenter, Michael Scott is a former ACCA 

Practice Reviewer.  

Date Topic CPD  

Aug 17-

18 

Preparing for Practice 

Monitoring 

12 

Aug 28 International Finan-

cial Services in a 

Changing World 

6 

Sept 14 International Finan-

cial Reporting Stan-

dards (Joint ACCA) 

6 

Sept 15 International Stan-

dards on Auditing 

6 

Oct 15 Joint CGA 6 

Nov 2 IFRS for SMEs 6 

Nov 20 ICAB Annual Confer-

ence 

6 



. 
Updated CPD Requirements 

in meeting their responsibil-

ity for lifelong learning. 

(3) require all professional 

accountants to develop and 

maintain competence rele-

vant and appropriate to their 

work and professional re-

sponsibilities.      

Under IES7 and ICABôs 

CPD Guidelines professional 

accountants are required to: 

 (a)   complete at least 120 

hours or equivalent learning 

units of relevant professional 

development activity in each 

rolling three-year period, of 

which  60 hours or equivalent 

learning units should be veri-

fiable; 

(b) complete at least 20 hours 

or equivalent learning units 

in each year; and 

(c) track and measure learn-

ing activities to meet the 

above requirements. 
Some learning activities may 

be measurable, but not able to 

be verified. These activities 

also contribute to development 

and maintenance of compe-

tence but would not be 

considered to form part of the 

60 hours of verifiable CPD in 

the three-year rolling period. 
The CPD Guidelines of ICAB 

also provide for unstructured 

CPD and other options. Full 

details can be found in the 

Guidelines. 
It should be noted as well that 

primary accounting bodies 

such as ACCA & CGA all en-

dorse IES7. 

Members should note also 

that the standard requires 

member bodies, such as 

ICAB to, establish a system-

atic process to monitor 

whether professional ac-

countants meet the CPD re-

quirement and provide for 

appropriate sanctions for 

failure to meet the require-

ment, including failure to re-

port or failure to develop and 

maintain competence. 
ICAB members are reminded 

that the CPD Declaration must 

be completed and filed with the 

Secretariat annually. The 2008 

form is overdue and should be 

submitted without further de-

lay. 

The International Accounting 

Education Standards Board in 

2008 updated IES7 on Continuing 

Professional Development. 
IES7 prescribes that member bod-

ies implement a continuing pro-

fessional development (CPD) re-

quirement as an integral compo-

nent of a professional account-

antôs continued membership. 

Such a requirement contributes to 

the professionôs objective of pro-

viding high-quality services to 

meet the needs of the public 

(including clients and employers). 

This IES also introduces the con-

cepts of continuing professional 

development as relevant, verifi-

able and measurable learning ac-

tivities and outcomes. 
ICAB and all member bodies 

around the world have been man-

dated to: 

(1)promote the importance of 

continuous improvement of 

competence and a commitment 

to lifelong learning for all pro-

fessional accountants.  

(2)facilitate access to CPD op-

portunities and resources to 

assist professional accountants 
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ICAB Welcomes New Members 

Dabian Cozier 

Anthea Daley 

Sharina Elcock 

Diedre Estwick 

Deniece Ellis 

Marilyn Gibbs 

Chaketa Gittens 

Deborah Grant 

 

Ian Holder 

Ian Jessamy 

Jerry Kellman 

Dwaine Stuart 

Jeanelle Ward 

Julia Waterman 

Karen Wharton  

Membership of the Institute con-

tinues to grow. At its meeting of 

June 16, 2009 the Council of 

ICAB admitted 18 new members. 

We welcome as new members: 

Lica Bell 

Andrea Callender 

Pedro Carter 

 

 



It was an evening of celebra-

tion when ACCA transformed 

the Accra Beach Hotel into an 

ocean of red and white for the 

ACCA New Member Induc-

tion Ceremony. President of 

ACCA, Mr. Brendan Murtagh 

visited Barbados to participate 

in the event which was held 

on June 28th, 2009. Five (5) 

persons were inducted as 

FCCAs, 14 as ACCAs, 36 as 

ACCA Affiliates, and 16 as 

Certified Accounting Techni-

cians.  
ICAB congratulates  all those 

persons for their advancement 

in the accounting profession. 

ICAB offers special congratu-

lations to our Treasurer, Mr. 

David Simpson who was ele-

vated to the rank of FCCA, 

also to Solange Belgrave, the 

most outstanding ACCA and 

to Colleen Fenty, the most 

outstanding CAT. 

New FCCAs 

Carolyn Bryan 

Esther Lord 

Paula Louis 

Oladapo Ogun 

David Simpson 

 

New ACCAs 

Solange Belgrave 

Randi Clarke 

Dabian Cozier 

Nneka Farley 

Jacqueline Holder 

Anthony Jones 

Hazel-Ann Sandy 

Gillian Walke 

Allison Wall 

Jaclyn Walters 

Jeanelle Ward 

Gennifer Webster 

Karen Wharton 

Janelle Yearwood 

 

The new FCCAs and ACCAs with Rueben Blenman (ICAB) , Brendan Murtagh 

(ACCA) with representatives of KPMG, Deloitte, Prestige Accounting & PWC 

ACCA Induction Ceremony 

David Simpson FCCA receiving  his certificate from 

ACCA President Brendan Murtagh 
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Solange Belgrave ACCA  receiving an award 

from ICAB Ex. Dir. Reginald Farley    

Colleen Fenty receiving an award from Brian 

Robinson FCA Partner at PWC 


